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THE SITUATION 


During February, 1937, the volume of general 
business activity in New England increased slightly 
over the level which prevailed in January, after 
allowances had been made for customary seasonal 
changes. The changes between January and Febru- 
ary were relatively small in all lines of industry in 
which indexes of activity are available. 

Consumption of raw wool and production of boots 
and shoes were slightly lower in February than in 
January, when seasonal 


January, and 27.1 per cent in February a year ago. 
A similar index representing the volume of commer- 
cial and factory building was 38.8 per cent in Feb- 
ruary, as compared with 38.1 per cent in January, 
and 21.3 per cent in February last year. 

The amount of raw cotton consumed on a daily 
average basis by New England mills during February 
was 4,240 bales, as compared with 3,203 bales in 
February last year. This was the highest daily aver- 





allowances had been 
made. Cotton consump- 
tion and the metal trades 
generally reported a mod- 


RETAIL SALES IN MASSACHUSETTS 


February, 1937, compared with February, 1936 


age consumption of cot- 
ton for any February 
since 1930, and the in- 
crease between Febru- 


Per- ary, 1936, and February, 


Number centage 


Total Number Number Reporting Change 
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Reporting Increase Decrease 


erately increased activity 
between January and 


1937, amounted to 32.4 
GROUP 
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sales in New England, 
was six per cent higher 
in February, 1937, than 
in the corresponding 
month a year ago. This 
gain of six per cent, how- 
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per cent. During the 
first two months of the 
current year cotton con- 
sumption in this district 
exceeded that of the cor- 
responding two-month 
period a year ago by 25.7 
per cent. The amount of 
raw wool consumed by 
New England mills in 
February was about six 
per cent less than the 
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ever, was smaller than 
the increase reported in any month over the corre- 
sponding month of the previous year since August, 
1936. 

The value of total new construction contracts 
awarded in New England during February, 1937, 
was $11,882,900, as compared with $13,211,100 in 
January, and $14,572,500 in February, 1936. The 
value of total contracts awarded during the first two 
months of the current year was $25,094,000, an 
amount nearly 11 per cent less than the total value 
of $28,156,400 reported for the first two months of 
1936. An index representing the volume (square feet) 
of residential building contracts awarded in this 
district in February was 59.2 per cent of the 1923- 
24-25 average, as compared with 51.4 per cent in 


corresponding month 
last year, but a year ago consumption of wool was 
running at an unusually high figure. 

The total number of wage-earners employed 
in representative manufacturing estab!ishments in 
Massachusetts during February was 1.4 per cent 
larger than in January and there was an increase 
in aggregate weekly payrolls of 2.1 per cent, accord- 
ing to the Massachusetts Department of Labor and 
Industries. These increases were of seasonal nature. 

Production of boots and shoes in New England 
during February is estimated at about 15,000,000 
pairs, as compared with 14,159,000 pairs produced 
in January. The February production was more than 
30 per cent higher than in the corresponding month 
a year ago. 
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MONEY AND BANKING 


PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES IN 1936 
10 BOSTON BANKS AND 229 OUTSIDE BANKS IN FEDERAL RESERVE DISTRICT I 
GROUPED ACCORDING TO THEIR PERCENTAGES OF TIME DEPOSITS 








































































































Boston Banks — Banks 
ore | Totals 
Percentages of Time Deposits to Gross Deposits: ae 25. 1% 25. een |50.1%10759 over 75% | Common 
DIOL BIRD AO AAROUD 5 6 0.055: o550d 5440's cin oe sowie 12% | 61% 97% figures 
(10 Banks) | (62 Boks) | (67 Becks) (79 Banks) | (21 Banks) | (229 Banks) ' 
Percentages of Total Current Income: | 
ANALYSIS OF RECEIPTS ’ ag . ‘ , 
Interest and Discount on Loans...................+- 47.6% 51.7% 49. 5% 53.2% 46.9% 51.1% | 
2 Interest and Dividends on Bonds and Stocks.......... Pe _ 38.3 _ 39.2 38.0 48.1 __ 39.4 
3. TOUR TnCarest ROCCO i.e. sos cs onc cs caceees 82.0 90.0 88.7 91.2 95.0 90.5 
SO sURI A MRIREEIIIG a pina a Gh nest as aslcwasecuis caierenc 6.8 0 1.5 7 5 7 
§. Rent from Safe Deposit Vaults. ............0..sse00 1.8 2.1 1.8 1.4 7 1.7 
6. Service Charges on Deposit Accounts...............- 4.0 5.4 5.9 3.3 1.5 4.5 
7; All Other Current Thoome: . ... 00... 6s0 sok ccvcssccees _ 54 _ 2.5 2.1 2.9 1.5 2.4 
8. Gross Current Income from banking operations} 100.0 100.0 100.0 99.5 99.2 99.8 
9. Net Earnings from operation of bank buildings (b)..... Oh. 0 0 ‘5 8 2 
10. Total Gorrent Income, .....<..........5.06000+ 100.0 100.0 100.0 100.0 100.0 100.0 
ANALYSIS OF PAYMENTS 
11. Interest Paid on Demand Deposits.................. 3 A 3 A 0 2 
12. Interest Paid on Time Deposits..................... __ 53 _ 2.9 17.3 __28.6 __ 38.6 _ 19.6 
13. Total Interest Payments ................... 5.6 3.3 17.6 28.7 38.6 19.8 
14, Salaries and Wages (except for Building Maintenance). . 32.1 36.4 32.1 27.4 20.2 30.6 
15. Occupancy and Maintenance of Quarters... .......... 10.0 8.7 8.3 6.4 4.3 7.4 
16. Taxes (except on Bank Building). .................. 2.0 3.5 1.9 2.5 4.0 2.7 
17. Insurance (except on Bank Building) NS Heer 1.1 22 1.9 1.6 1.3 1.8 } 
18. Printing, Stationery, and Office Supplies.............. 1.6 3.4 2.7 2.3 je § 2.6 | 
19. Telephone and Telegraph..................0ceee vues 8 6 8 5 4 6 
Dey) OR GIN ONAOIE «io dc oo ice obs sees ores auonee 8 1.8 ie i 1.2 1.3 
Oi. Pie GN BOVOUDE . son 5. si sns cs cccec cases 1.0 6 Bf a 4 7 
22. Furnishings, Equipment and Fixtures................ 8 1.2 1 9 8 Ll 
= eS a ea ene en mere 4 x | 6 4 5 5 
All Other Operating BERING: 5-5 (so a 0's a ahaie'a's aie ate _ 638 __ 5.3 __ 6.0 5.8 4.0 5.6 
“4 Total Operating Expenses... ................ _ 56.9 _ 64.4 _ 57.4 49.6 38.8 54.9 
26. Total Current Expenses (Item 13 plus 25)..... 62.5 67.7 75.0 78.3 77.4 74.7 
27. Net Curr. Oper. Earnings (Item 10 minus 26).. 37.5 32.3 25.0 217 22.6 25.3 
ANALYSIS OF PROFIT & LOSS 
28. Dividends paid or declared. ...............00ceeeee “Aa _ 15.8 10.1 7.6 9.4 10.2 
29. Net Income before security sales (Item 27 minus 28). . 19.8 17.0 14.9 14.1 13.2 15.1 
30. Net gains (+) or losses (—) on securities sold : | +10.2 +16.1 +22.4 +19.6 +23.2 +20.1 
+3 Net Profits before chg.-offs (Item 29 ion 30).. 30.0 33.1 37.3 33:7 36.4 35.2 
Total Recoveries, etc. (+) +10.5 +4.6 4.8 +4.7 +2.5 +4.6 
Total Charge ~offs and Reserves r=); ; : —30.4 —22.5 — 37.2 —18.9 —16.8 —22.4 
a. Net Charge-offs (—) or Recoveries (+). —19.9 ~17.9 —22.4 —14.2 —14.3 —17.8 
35. Net Bal. after all charge-offs (Item 31 minus 34)| 10.1 15.2 14.9 19.5 ant 17.4 
Interest Rate : 
7 Received on Loans and Discounts................... 2.8 5.4 5.0 5.5 5.5 5.3 
37. Received on Bonds and Stocks............... 2.6 3.8 3.5 3.7 3.6 3.6 
38. Paid on Savings Deposits... .....006..s.ccescecessee 1.6 no dept. 1.9 2.1 2.1 2.0 
39. Paid on Other Time Lo a eae ers 5 9 1.0 1.0 1.5 1.0 
Percentages of Loans and Investments: 
7 Interest and Discount Received...................6- 2.8 4.6 4.3 4.5 4.4 4.5 
p AN Rner COUTTONE TNOOME. .5 sos oo sce ecevecceaeen a 5 6 5 3 5 
= Toiul Current Income........:............5. 3.5 5.1 4.9 5.0 4.7 5.0 
43. Interest Paid on Deposits and Borrowed MONEY. 605.5%: 2 2 9 1.4 1.8 1.0 
44, Salaries and Wages (except for Building Maintenance). . 1.1 1.9 1.6 1.4 9 1.5 
45. Occupancy and Maintenance of RRR 50.6 svn ae ne 4's A A A 3 2 A ¥ 
46. Taxes (except on Bank Building).................... | 2 5 | B | 2 ok 
47. All Other Current Expenses.................0ccceeee 4 8 7 bj 5 Xs 
48. Total Operating Expenses (except Interest Paid)| — 2.0 3.3 28 2.5 mS: 2.7 
49. Total Current Expenses (Item 43 plus 48). as) 3.5 7 3.9 3.6 oie 
50. Net Curr. Operating Earn "gs (Item 42 minus 49) 1.3 1.6 1.2 1.1 | 1.3 
Losses and Charge-offs (Percentages of average enna Aaa. ae 
9 Loans and Discounts ea ‘ , 6 ry it 1.0 6 9 
. Bonds and Stocks... .. ; 3 4 9 5 1.0 6 
. Net. Cc urrent Operating hk: arnings on Capital F F unds. . —- i fm i 52 64 el 6.4 6.0 
— niages of Total Available Funds (a): 
54. Net Current Operating Earnings ; 9 3.3 1.0 9 9 1.0 
55. Net Gains (++) or Losses (—) on Securities Sold. +.2 +.5 +.9 6 9 8 
. ae : é mac +. +. 
56. Net Charge-offs (—)............. Peis Rate, = 5 —.6 —.9 —.6 —.5 —.7 
57. Net Balance after all charges ; 2 a 6 8 9 By | 











oa of Capital, Surplus, Undivided Profits, Net Deposits, Bills Payable and Rediscounts. 
ote 


(b) Includes 59 banks which rent their quarters. 
Statistically, these data are not arithmetical averages, but are percentages which were found to be most nearly typical of the greatest number of banks. 


This method was used in order to avoid giving too great weight to a few extremely high or extremely low figures. The largest bank 
carries no greater weight than the smallest. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 


























BOSTON ee 
One Year’s Change 
Mar. 24 Month Agi Year Ago Gain (+) or Loss (—) 
Deposits: 
Baa: PICTRNEE 5 2 de i as asda s Soke Be UE Oe Sin Leen on bee hoe se $ 777 $ 816 $ 726 $+ 51 + 7.0% 
BSR IARCCS PING U0 CIQINENUIC A SS 655. 6-05-04: 4 tae Dare hac aOR Se ow OREM Oi 196 204 200 —- 4 — 2.0 
PiAlances: DGS (0: HOPeIgH DANIESs 6.6.0.0 + vcs. nce ov Sa cisisistevinwascbeatevines Bene 8 7 8 0 ncaa 
RUSIRUCRL CAL CS EI CTWNRIOG sic iar'occiei co o'e- 0 Ov 0's: ee\S eC U4 Ree Ried ae beeen peneae len 1 3 12 - ll — 91.7 
dp Fos (5) 972) 0.1 SRA Rea a ae ae en Pe iene ger a eM” Peg ee econ 121 121 135 — 14 — 10.4 
A RO 12 0 er ae ee Ye $1,103 $1,151 $1,081 $+ 22 + 2.0% 
Loans, Investments, and Reserves: 
Open Market ( ‘ommercial Paper and Acceptances. ............. tana , 46 35 21 + 25 +119.1 
Cu stomers’ Commercial AUN. i daa csc neclaniarcee a cic sia waicawae selec beeews > 259 251 235 + 24 + 10.2 
CustOriers, COMACOIEN LOANS s «.dis:6-0.b ov aliv vies bee Ralne wee cewnnavaennest 89 90 98 - 9 — 9.2 
BT NN oe ee ee a ee phoebe ie eu wae Cake ie on seeees 42 39 32 + 10 + 31.3 
EMS WNIG CC CL GENGe SER REE EI gsc) 5c. 0,534 15), 3; 0B erate ecw sala O55. 6)'d ave o-dk wc ys Brelelih orl AO OMe braial 5 5 2 + 3 +150.0 
DOr eRe CTE aT est ata cicta es aye a araen ies eis crt een ee OLS en le OE ORS 40 40 __ 38 + 2 + 5.3 
TEONta Db ORES AREER WICUNERIOS 55.5) pave scssacd bb: acw Or ad ad woh eld tred @ wb whaeietanae alee $ 481 $ 460 $ 426 $+ 55 + 12.9° 
United States Obligations Owned..............20.0c00- Se aac ek Keser hie alae 267 245 263 + 4 + 1.5 
Securities Guasanteed DY Cl Seek oii c.0 os vb. 010046 beeeureacesees remaaste ; 8 8 8 Ge .  gaans 
Other Bonds and Stocks Owned........-- secre cece eee cee eee eee, Se _ 86 __89 _106 ‘=a — 18.9 
Rota) SeCtetey EU VESUNICH US ag 6605 G.h.0 6 oS aleéleebeeanousees seccsccccsse 9 3Gl $ 342 $ 377 $— 16 — 42% 
Testes Poe nes aich MUSTO R NCS coos o. bid aco ssa oiere 4G telomere bw wk oa eels $ 842 $ 802 . $+ 39 + 49% 
Reserve with beederal Reserve Dane... «oc oan cnt osname eeveegvsn aces caus 212 252 + 16 + 8.2 
NE IS es cyclo eater ish ter al aie Sep ea wiles wal HONE SWART ate an Ca STM aoe, 81 102 — 24 — 22.9 
Balances with Other Domestic Banks.................... Sra Y wie vie maw eaNe ___ of " 71 — 16 — 22.9 
COE ER CREE MONG 3-6.555 0 oes 05:51 6 eG PROG ERE ORL RUA UE Cees _$ 347 $ 425 $— 24 = 6.5% 
TOTAL LOANS, INVESTMENTS AND RESERVES.............. .-. $1,189 $1,227 $+ 15 + 1.3% 
EIGHT CITIES OUTSIDE OF BOSTON 
Deposits: 
Peis AUN RENAE Ge 88) re a alah gs bey ae pat vhasak sb Weak Care Wi ie wi ature eal Kia eralata eee $ 369 $ 381 $ 327 $+ 42 + 12.8% 
Balances Due to Domestic Banks... .... 0... ccccccceccceccuceccucue. er = 42 34 + 5 + 14.7 
MTEC SUR Ra UIE a. 55:5 40615: 0:4°4) 0-0-6: 06.528 HED E WERKE econ ey eee 3 - 4 — 57.1 
Time Deposits..... PE Re ee Te Nee Tee ee ey Pe! aware areee ie 189 ___188 198 =e — 45 — 
TOTAL DEPOSITS. Pavers derma shar aatac a OPE a in Beare aa OE sence erie $ 600 $ 614 $ 566 $+ 34 + 6.0% 
Loans, Investments, and Reserves: 
Open Market Commercial Paper and Acceptances............ ; sacs 42 43 28 + 14 + 50.0 
Customers’ Commercial Loaits.........sesseccssessececcese ; Sika Rete 87 85 81 + 6 + 7.4 
Comommers Conmierar BOGUS. <...6 becca ne boracce viedenwennnees caw esere pidaoeas 66 66 69 - 3 — 4.3 
| eg a oR err tana e ora are Scare ane ery are a reer aera 2 2 3 - | — 33.3 
ROME CO ICRC MIAMI 5505 5 o Gls pred: Sisle cists 0 OGM Seceereiaieea s Sata vince ™ * * we = | aoe 
— GER RACHENIEY glo. «ala osa! aces 06: feo) Orbe Enel ar oI Wr erereiadicetasinivarw a Venere bwaiele eer 50 50 _ 52 ae —- 38 
LIN Door Tits 4D (oor) 601 SEP a ro a a rea Sentech $ 247 $ 246 $ 23% $+ 14 + 6.0% 
United States Obligations Owned. ........... essence cece e ee ee terre eee eeere 160 164 160 eS eee 
Se SOME TD No si. 555.55 ce ces eee bese eaue ek RERe ease Kees 23 23 19 + 4 + 21.1 
COG FRIIS: AVI eG COWOEE oa. os a5: vi ccnle wre viets'e eisine es bere e.4.6sca-uurenegenied __ 7% _ _._ - 7 —- 88 
POtAl GeCUriby SI VOSUINCMES ais cisise os S50. cnsle 64 sssie sia sis beer ee $ 256 $ 261 $ 259 $- 3 -— 1.2% 
PoOtal Loans ane EN VestMenes . os5:6/si5's sv es dew ceadiva cele ae cee enes AES $ 503 $ 507 $ 492 $+ 11 + 2.2% 
Reserve ay edera Reserve Hanis. es « ccd assess ev.cesee ues evisele inales . 62 59 48 + 14 + 29.2 
ME SN os gn ko ate eh Ree ohh Ge ARS AbW Ew AE ERK ERRES BOERS 16 16 15 + 1 + 6.7 
Balances with Other Domestic Banks. ................000. Wate eence neat 57 ; 62 51 Bos IES 
PROGRES IRCRREUGEE fps okare Sale RATA Meo ROR CONE EMEA EU ORE C ER DER eeie ‘ $1 37 $1 14 $+ 21 +1 8.4% 
TOTAL LOANS, INVESTMENTS AND RESERVES.............0-00. 644 $ 606 $+ 32 + 5.3% 
*Indicates less than $500,000. 
CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
(Amounts in Millions of Doll: ars) 
ieee Tari TG we TOUR aiid sooo s 6.56 a 0 Foo enc be ON Cee eeEeeteEeesioss ‘ $ 294 + 17.7% 
PP Gehan, Preteen es oc, vcs cos wacae tuwao one ave Aees weene cwoecuenaeslawenes 138 = 46k 
FOCAL DC PORIS 56.5655 6's own entas COLTER a TO PR EERIE CLE $ 432 — 12.3% 
Pederar Reserve Noted in acttial CHCHIRGION «oi. 6 6ccs ccccesccscsescrrnecsetnss ) 340 - 15 
Pe rr er ere r rr rere rere ee rr rea ee rr eee 52 626 - 11.8 
NE Ny 659.4 vaca nwa aie waco eee eae eevee pest: Yajeicl eee eey elee sarmaered A 81.2% 7 evens 
Loans to Member Banks Secured by U. S. Obligations. ........... 0.0. c eee eeee * 7 + = »  ieewet 
All Ofhertboans:-t0: Wember Dates. < . g'ccascaverensiuine cs eitneesieeinmeawigarea's ee 50 2 sass tii 
POtal BOsns tek Meet aM Gs ls = <6 usre sve W viet ee ee tiee.c sine ceee seme demas $ * $ * $ * $ eee Fes % 
Peteptanices Bought iy ON NEAtKet, os csc ccssadicesenccwsweastions nee eciure'sls * * . © 843 knees 
SR I ee OGG alae BLESS EERE PRESDACERENERE COE SONS _3 on 3 0 e 
WTMbOd tates ODNORUONS, «655 6a. os otnse nee sices aseg vines déclaia geiecwine gars 176 _ 146 __ 158 Be +A 
“DORs ttt CCE ROCA NOG 5s inde c<cle ae. clo'elt's ad aelels cei .a eidevawee ene $ 179 $ 179 3. ~ $+ 18 + 11.2% 
Commitments to make Industrial Advances... ...cccccesccecnscscsssescues 2 2 - | — 33.3 
*Indicates less than $500,000. 
CHECK TRANSACTIONS MONEY RATES AT BOSTON 
(Weekly Totals in Millions of Dollars) Mar. 24 Month Ago Year Ago 
One Year's Change _ Brokers’ quick call loans 14%% 14% 1% 
Mar. 24 Month Ago Year Ago Gain (+) or Loss ( Loans secured by bonds and stocks 134-4% 3-5 3-5 
Bangor.......$ 3.5 $ 2.9 $ 2.4 $+ 1.1 o 45.9% Open market commercial paper — 
Brockton. . 4.4 ae 3.5 fe 9 + 25.7 4-6 months l % % 
Burlington.... 2.4 1.6 1.5 ie aee + 60.0 Bankers’ acceptances — 90 day % % yy 
Fall River.... 5.0 4.2 3.7 + 1.3 + 35.1 Customers’ rate on commercial loans 14-4 14-5 l “4 
Hartford.... 42.1 49.4 33.5 + 8.6 + 25.7 ‘Treasury aecusities 
Holyoke...... 2.8 2.5 1.8 + 1.0 + 55.6 maturing Sept. (yield) no yield no yield no yield 
BOWEL... 2055 3.9 3.1 2.6 + 13 + 50.0 i : 0: ¥ 22 : 
Tae 50 42 38 + 12 + 31.6 maturing Feb., 1938 (yield) 44 .28 -16 
MA cachioecton: is 39 33 24 oe Be 62.5 — ease on Treasury notes a ‘i - 
New Bedford.. © 4.3 4.0 3.1 + 1.2 + 38.7 5 years ; 25 9S 67 
New Haven... 16.7 16.1 13.2 + 3.5 + 26.5 Average yield on Treasury bonds 
Portland..... 8.2 7.3 5.7 + 2.5 + 43.9 (more than 5 years to earliest ws 
Providence.... 34.5 29.6 25.7 + 88 + 34.2 call date) 2.55 2.22 2.38 
Springfield.... 16.1 14.4 9.9 + 6.2 + 62.6 Average rate on latest Treasury bill 
spd sec eee 6.4 6.1 + 1.2 + 19.7 sales 
Worcester. _ 13.7 _ 11.0 96: —s 4b ae 85-day issue 44 pds ’ 
Total 16C tice $173.8 $163.7 $128.5 $+ 45.3 + 35.3% 273-day issue 71 .39 12 
Bostow. 5-<.<:0.0 347.1 325.9 261.7 + 85.4 _+ 32.6 Rediscount rate 2 2 2 
GRAND TOTAL _— Buying rate for 90-day indorsed : ; 
17 Cities. . .$520.9 $489.6 $390.2 $+130.7 + 33.5% bills Vi V4 lf 
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NEW ENGLAND INDUSTRIAL CONDITIONS 
Carloadings:—During the first 10 weeks of Building: nt of 


1937 total carloadings of revenue freight originating 
on six New England railroads, exclusive of the 
Boston and Albany, which is included under the 
New York Central Lines, were 264,578 cars, as 
compared with 239,377 cars in the corresponding 
period of 1936. This 10.5 per cent increase in total 
carloadings was distributed between merchandise, 
l. c. 1., and miscellaneous carloadings, with a com- 
bined total of 227,553 for the first 10-week period 
of 1937, as compared with 206,822 in 1936, and the 
“All other’? group, which reported 37,021 cars 
loaded in the same period 1937 against 32,555 
a year ago. The generally larger volume of freight 
shipments principally reflected improved business 
activity, combined with the comparatively moderate 
winter in this district. 
In the following tables, which carry forward 
the weekly carloadings data, the percentage changes 
given for the weeks ending February 20 and 27 were 
adjusted to compensate for the holiday: 
TOTAL REVENUE FREIGHT LOADED—SIX NEW ENGLAND 
RAILROADS EXCLUSIVE OF [BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 





Week Ending 1937 1936 1937 compared with 1936 
February 6........ 27 ,054 23,749 +14.1% 
February 13....... 403 24,595 +11.5 

February 20....... oe ene 7 aa j + 9.0* 
February 27....... 24,991 +18.5* 
Sere 28,686 23 Dy ‘040 +14.5 


MERCHANDISE, L.C.L., AND MISCELLANEOUS FREIGHT 
LOADED—SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending 1937 1936 1937 compared with 1936 
February 6.. -» 23,072 20,067 +15.3% 
February 13....... 23,354 20,442 +14.3 

February 20...... 24,336 19,708 ao 3.0* 
February 27....... 21,676 21,638 4-20.2* 

March 6...... 24'834 21.603 +15.0 


ALL OTHE R CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
EXCLUSIVE OF BOSTON AND ALBANY 
(Number of Cars) 
Per Cent Change 





Labor released in March a tabulation of indicated 
expenditures for building construction in 1936, as 
shown by permits issued, in 130 cities leading in 
dollar volume, as compared with 1935. The following 
table shows the 10 New England cities included in 
this list, the number appearing parenthetically after 
each city indicates the position of that city in the 
list of 130 cities: 


1936 1935 
Boston Lai sro -sidatnene wees $17,765,850 $15,415,870 
Prowsdence. 18D) oss diseceieiesa caves 5,085,391 2,662, 821 
ge yn REAENO vd os ais Gastetce nk 4,422,620 2°5 0 
| eae 3,783,226 
Harton Cee s)a oer ee Sine kien 3,045,301 
CMMI TE) sie a cile wipine entrain ce 2,939,485 
Brookline (| Seren ere 2,458,860 
Wellesley UE Pics ohd oh a siwieraveveieis ane 2,079,220 
i ee eh ) er 1,960,370 
Norwalk CMON oe wine die mats xine 1,812,866 





The total value of new construction contracts 
awarded in New England during February was 


$11,882,900, as compared with $13,211,100 awarded 
in January of this year ard $14,572,500 for F ebruary, 
1936. The two months’ cumulative total for con- 
struction contracts awarded in this district for 
1937, as compared with the same period of last year, 
by principal classes reflected substantial decreases 
in three classifications and one large increase: 


CONSTRUCTION CONTRACTS AWARDED BY PRINCIPAL 
CLASSES—NEW ENGLAND, JANU sates he FEBRUARY 


1936 
Non-Residential... ........cccc00e $9 bay ‘300 $11,962,600 
IE oo ann io se 0e oo eee eee 10,421 "300 4'562,300 
PDC WHOLE o5.6ce 5:5, 6 0 sd. Oso oes eh aass 4,123,500 6,822,400 
PabiC VUNG soo 6gs cecewaees 862,000 4,809,100 





DWE pccticcuiccsernaere: $25,094,000 $28,156,400 

The approximately $6,000,000 increase in resi- 
dential building was made up of a gain of over 
$4,000,000 in single-family dwelling construction 
for owner occupancy, or for sale or rent, combined 


with a $1,300,000 rise in contracts for housing 




























































































Week Ending 1937 1936 1937 compared with 1936 Ve sents ‘ ‘ > "4 increase 
lg _ compere developments, and another $1,000,000 increase 
February 13....... 4,049 4,153 — 2.4 in apartment house construction. 
February 20....... 4,329 2,208 +38.3* ee oa; ‘ ‘ ; 
February 27....... 3,315 3,660 + 8.7* The loss of $2,300,000 in non-residential con- 
ST eer 3,852 3,437 +12.3 
*Percentage changes adjusted for holiday. struction contracts awarded in January and February 
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of this year, as compared with the same month of 
1936, was accounted for by a decline of $5,000,000 
in the value of new school and college construction. 
This decline was offset in part by increases in new 
contracts let for commercial buildings of $1,700,000, 
and factory construction of $400,000, combined 
with several other minor increases. 

In the construction of public works the decline 
of $2,700,000 was almost entirely composed of the 
$2,300,000 decrease in the value of new highway 
construction undertaken. A decrease of $3,100,000 
in the new airport construction was the major 
factor in the $4,000,000 shrinkage during January 
and February of the current year, as compared 
with the same period a year ago, of the value of new 
contracts awarded in the public utilities classifica- 
tion. 

The first half of March the daily average value 
of new construction contracts awarded, based on the 
report of the Dodge Statistical Research Service, in- 
dicated the following changes in the principal classi- 
fications of the construction industry for New 
England, as compared with the corresponding 
period of last year: 


DAILY AVERAGE VALUE OF NEW CONTRACTS AWARDED 
NEW ENGLAND—FIRST HALF OF MARCH 





Per cent 
; F 1937 1936 Change 
Non-Residential............ $196,000 $186,000 + 5.6% 
FRGSiGenuial.s..s.:s «.0/ses <:¢acacd-ea + 243,000 111,000 +119.0 
Public Works and Utilities. .. 17,000 177,000 — 90.4 
WIMMRS aeesucdeseeen ne nuns $456,000 $474,000 —- 38% 
Employment:—The total number of wage- 


earners employed in 1,701 representative manufac- 
turing establishments reporting to the Massachusetts 
Department of Labor and Industries in connection 
with its monthly survey of employment and earnings 
was 309,865 for the week ending nearest February 
15, an increase of 4,250 employees, or 1.4 per cent, 
when compared with the number employed of 
305,615 in these same establishments during the 
corresponding week in January. The amount of the 


weekly payrolls for all manufacturing establish- 
ments reporting was $7,032,437 for the same week 
in February, an increase of $147,374, or 2.1 per cent, 
over the amount of $6,885,063 for the corresponding 
week in January. 

The records of the 12-year period 1925-1936, 
inclusive, show increases in February, as compared 
with January, in each of the 12 years, both in em- 
ployment and amount paid in wages. Employment 
during this period showed an average increase of 
2.8 per cent, and the amount paid in wages showed 
an average increase of 4.7 per cent. The current 
changes thus followed the usual seasonal trends, 
but were not so great. The records also indicate 
that the number of wage-earners employed in 
manufacturing establishments in Massachusetts 
in February, 1937, was greater by 13.2 per cent 
than the number employed in February, 1936, and 
that the amount paid in wages was greater by 24.4 
per cent. 

The changes in employment and payrolls for 
February, as compared with January, in the major 
industries, appear in the following table: 


Number of Number of Amount 
Establish- Wage- oO 
MAJOR INDUSTRIES ments Earners Payrolls 
HIOGES: ATI SNOOK: oo oo a ciseciaceeaes 127 +3.7% +10.8% 
Bread and other bakery products... 85 +0.7 — 0.7 
@GURGH WOON 5s os bbe sioraiecs ta sca. 53 +1.8 + 1.3 
Dyeing and finishing textiles....... 17 +2.6 — 2.7 
Electrical machinery, apparatus, and 
GUDDNCR cease ies occ kinases 27 +7.8 + 1.8 
Foundry and machine-shop products 107 +1.7 + 2.1 
eather (tanned, curried, anc 
PNMIOOR soc eo een 8 er eee 27 +6.8 + 6.9 
Paper and paper goods........... 4: +0.7 + 3.9 
Woolen and worsted goods........ 59 —1.4 — 2.4 


There was a decline in February of 0.2 per cent 
in employment from January’s six-year peak total of 
81,008 persons in 288 selected establishments 
located in Rhode Island, according to the Depart- 
ment of Labor for the State of Rhode Island, but 
employment was 9.1 per cent over February, 1936. 
Aggregate weekly payrolls registered a_ similar 
tendency, with a drop of 1.9 per cent over last month 
































COMPARISON OF CHECK PAYMENTS SHOE PRODUCTION 4 
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and an increase of 20.2 per cent in salary disburse- 
ments, compared with February, 1936. 

Jewelry employment rose 7.1 per cent and rubber 
2.2 per cent between January and February. Metal 
trades, with a 4.6 per cent increase over the January 
total, have climbed consistently since last August. 
Decreases in each textile group were noted, par- 
ticularly with losses of 6.6 per cent in silks and 6.5 
per cent in finishing. ,The yearly comparison in- 
dicated considerable advance in employment in all 
industrials except woolens. A pronounced increase 
of 7.6 per cent in the ‘All textile’ group was notice 
ably reflected in the total industrial gain. Metals 
led with a gain of 20.1 per cent and was followed by 
a rise of 16.5 per cent in cottons, 10 per cent in 
jewelry, 9.9 per cent in finishing, and 5.7 per cent 
in rubber. 

The following table the percentage 
change in employment during February, 1937, by 
the principal industrial groups in Rhode Island: 


indicates 


PERCENTAGE CHANGE IN RHODE ISLAND EMPLOYMENT 
BY INDUSTRIES 
February, 1937, 
compared with 
February, 


INDUSTRY 1936 

Jewelry 7 +10.0% 
Metal Trades en +20.1 
All Textiles i _ ‘ + 7.6 
Cottons eee 5 wate saree kt +16.5 
Silks eine ene nae eae + 0.1 
Woolens. — 9.0 
Worsteds + 2.6 
Finishing ‘atte lavurserders + 9.9 
Rubber Goods reiewes + 5.7 
Miscellaneous Bnd _ + 6.6 

oC + 9.1% 





Boots and Shoes:—Total estimated boot and 
shoe production in New England during February 
was 15,070,000 pairs, which was 6.7 per cent more 
than the 14,159,000 pairs produced in January this 


year and over 33 per cent greater than in February, 
1936. For the first two months of 1937 total boot 
and shoe production in this district was 29,229,000 
pairs, as compared with 22,399,000 pairs in the 
corresponding two months of last year. 


Textiles:—Daily average cotton consumption 
by New England mills in February was 4,240 bales, 
as compared with 4,074 bales in January and 3,203 
bales for February, 1936. The daily average volume 
of raw cotton consumption was the largest February 
average reported since 1930, as well as the largest 
daily average for any month since July, 1933. There 
Was an increase in the average spindle hours operated 
in February, as compared with January, as the 
reduction in the number of spindles in place ofiset 
the smaller number of spindle hours active in 
February because of the fewer number of working 
days, as compared with January. Although the 
reduction in the number of spindles in place in New 
England continues without abatement, there was 
since May a definite increase in the number of 
spindles active and also a tendency for an in- 
creased number of spindle hours active. The follow- 
ing table shows the monthly changes in New England 
spindle operation since May, 1936: 

NEW ENGLAND COTTON SPINDLAGE 


Spinning Spindles Spindle Hours Active 
In Place Active Total Daily Average 





1936 (Thousands) (Millions) (Millions) (Millions) 
POR er 7 8,329 5,282 60.4 
J re 8,250 5,288 62.1 
re 8,137 5,395 66.5 
0) ree 8,046 5,442 66.1 
September. .. 7,985 ),469 71.5 
October....... 7,915 5,531 72.1 
November... 7,730 1,608 72.2 
December. . 7,701 5,804 77.2 

1937 
January....... 7,328 5,970 1,819 81.0 
Peoruary........ 7,189 6,035 1,780 84.8 
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RETAIL TRADE 
The sales volume of reporting department stores and apparel shops in New England during February, 
1937, was six per cent larger than in the corresponding month a year ago. Substantial increases were reported 
by Connecticut and Maine stores. A decrease was reported by stores in Vermont. The volume in New 
Hampshire stores was reported to be the same. Increases of five per cent were reported for Massachusetts 
and Rhode Island stores. The volume of sales in New England department stores for the first two months 
of 1937 was nine per cent higher than in the first two months of last year. 


The percentage of regular charge accounts outstanding at the first of February, which was collected 
during February, in New England department stores was 46.4, a percentage a little lower than was reported 
in February, 1936, but was about four points higher than in February, 1934, and more than a point higher 
than in February, 1935. 

The wider fluctuations between departmental sales, which appeared in January, continued during February, 
and in five of the 17 departments listed below the sales volume in February, 1937, was less than in the 
corresponding month of the previous year. The departments in which decreases were reported were cotton 
dress goods, men’s clothing, men’s furnishings, corsets and brassieres, and silk and muslin underwear. 
The largest gains of 33 per cent and 26 per cent were reported in women’s and children’s shoes, and furniture, 
respectively. 


SALES CONDITIONS 
1936 = 100 


Month of February January through February 

1934 1935 1936 1937 1934 1935 1936 1937 
Connecticut Department Stores. . 91 100 100 118 95 97 100 116 
Maine Department Stores... . ; 85 92 100 114 94 92 100 114 
Massachusetts Department Stores. .. 86 88 100 105 91 90 100 108 
New Hampshire Department Stores . 82 90 100 100 89 94 100 105 
Rhode Island Department Stores. ; 86 87 100 105 93 90 100 108 
Vermont Department Stores. . ; 85 90 100 91 88 94 100 102 
Boston Department Stores. . . 82 84 100 104 90 88 100 107 
New Haven Department Stores 91 101 100 115 96 97 100 113 
Providence Department Stores. . 86 87 100 105 93 90 100 108 
New England Department Stores... . 85 88 100 106 92 90 100 109 


CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of February 
Collected during February 


1934 1935 1936 1937 
Boston De partniene: Stores swiss oes oss os cad case aee eewes 43.5% 465.9% 48.2% 47.5% 
New Haven Department Stores Bea gto Aka Ae eer eta 41.4 15.3 17.8 15.0 
Providence Department Stores................ eer. 41.6 41.5 13.6 43.6 
New England Department Stores.................0e cee ceees 12.3 45.2 17.0 46.4 


SALES BY DEPARTMENTS—NEW ENGLAND DEPARTMENT STORES 
1936 = 100 


Month of February January through February 

1934 1935 1936 1937 1934 1935 1936 1937 
Silk and Velvet Dress Goods... ... : 102 £2 100 100 115 106 100 106 
Woolen Dress Goods. ; ; : 107 105 100 113 118 109 100 108 
Cotton Dress Goods 113 118 100 98 120 109 100 98 
Jewelry . 95 91 100 103 106 93 100 115 
Men’s Clothing. 80 83 100 94 84 83 100 99 
Men’s Furnishings... . . , 86 90 100 94 89 93 100 97 
Boys’ Wear..... , 94 93 100 105 100 LOO 100 110 
Women’s, Misses’, and Juniors’ Ready- 

to-Wear...... 89 90 100 103 95 91 100 110 
Women’s, Misses’, and Juniors’ Acces- 

Tid: ne ay. 92 94 LOO 106 96 93 100 106 
Millinery...... : 92 101 100 116 94 94 100 112 
Women’s and Children’s Gloves... . 104 100 100 110 109 100 100 109 
Corsets and Brassieres..... ' 4 88 100 100 98 93 91 100 105 
Women’s and Children’s Hosiery... . . 94 91 100 104 102 93 100 104 
Knit Underwear, including Glove Silk. . . 90 86 100 101 90 88 100 94 
Silk and Muslin Underwear. . 90 95 100 92 101 95 100 95 
Women’s and Children’s Shoes. . . . 84 97 100 133 85 93 100 117 


Furniture... : 66 76 100 126 72 84 100 129 
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Volume of production, employment, and trade increased more than seasonally 
in February, and wholesale prices of industrial commodities continued to advance. 


Production and Employment:—The Board’s index of industrial production, which 
makes allowance for changes in the number of working days and for usual seasonal 
variations, was 116 per cent of the 1923-1925 average in February, as compared 
with 114 in January and an average of 115 in the last quarter of 1936. At steel mills 
activity continued to increase in February and the first three weeks of March and, 
although the growth was somewhat less than seasonal, output currently is at about 
the peak level reached in the summer of 1929. Automobile production, while 
fluctuating considerably with strikes at important plants, has been larger for the 
year to date than in the corresponding period last year. Output of plate glass in 
February showed a sharp rise from the low level of the two preceding months, when 
strikes curtailed production. At textile mills and shoe factories activity continued 
at a high level, while output at meat packing establishments declined somewhat 
further. Mineral production increased, reflecting chiefly greater output of coal and 
a further rise in crude petroleum production. 


Value of construction contracts awarded this year, according to the F. W. Dodge 
Corporation, has been considerably larger than a year ago, reflecting an increased 
volume of private residential building and other types of private construction, while 
the volume of publicly-financed work has been smaller. 


Factory employment and payrolls increased from the middle of January to the 
middle of February by more than the usual seasonal amount. The number em- 
ployed in the machinery industries increased considerably and there were smaller 
increases at automobile and plate glass factories. In the nondurable goods industries 
as a group there was a seasonal rise in employment. 


Distribution:—Department store sales increased from January to February and 
the Board’s seasonally adjusted index advanced from 93 to 95 per cent of the 1923- 
1925 average. Sales at variety stores also increased more than seasonally, while 
mail-order sales, largely in rural areas, showed less expansion than is usual at this 
time of year. Total freight carloadings increased in February and the first half of 
March, owing in part to seasonal influences. 


Commodity Prices:—The general level of wholesale commodity prices advanced 
from the middle of February to the third week of March, reflecting principally 
further substantial increases in the prices of industrial materials. Prices of iron 
and steel, nonferrous metals, lumber, cotton, rubber, and hides advanced con- 
siderably and there were also increases in the prices of cotton goods, paper, and 
furniture. Wheat prices have advanced in recent weeks, following a decline in the 
latter part of February. 


Bank Credit:—On March 1, when the first half of the recent increase in reserve 
requirements went into effect, excess reserves of member banks declined from 
$2,100,000,000 to about $1,300,000,000. In the next three weeks, which included 
the March tax collection period, excess reserves showed moderate fluctuations 
around the new level. In connection with the increase in reserve requirements 
there were some withdrawals of bankers’ balances from city banks, but practically 
no borrowing by member banks from the reserve banks. 


Holdings of United States Government obligations at reporting member banks 
in leading cities declined by $280,000,000 in the four weeks ending March 17, a 
part of the decline reflecting large maturities of Treasury bills. Commercial loans 
increased further at reporting banks and on March 17 were above last year’s high 
level reached on December 30. Loans to brokers and dealers in securities increased 
sharply. 


Money Rates:—Since the beginning of March the rate on 90-day bankers’ accep- 
tances advanced from % of one per cent and commercial paper rose from a flat 
34 per cent to a range of between 34 and one per cent. Bond yields, which until 
recently had been near the extreme low point reached last December, advanced 
by between 4 and % per cent and on March 24 were at about the levels prevailing 
early in 1936. 





